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,QWURGXFWLRQ
,Q WKH SURJUDPPH  RI WKH 8(¶V &RPPRQ )LVKHULHV 3ROLF\ &)3 )LVKHULHV /RFDO $FWLRQ *URXS
)/$*VKDYHEHHQDFWLYDWHGLQRUGHUWRLQWHJUDWHWKHGLPHQVLRQVRIWHUULWRULDODQGORFDOGHYHORSPHQWDQGERWWRPXS
DSSURDFKHVH[SHULHQFHGLQWKH/HDGHUSURJUDPPH,QWKLVZD\DJUHDWHULQYROYHPHQWRIORFDODFWRUVLQWKHGHFLVLRQ
PDNLQJ SURFHVV RI GHILQLQJ ORFDO GHYHORSPHQW SODQV /'3V ZDV IRVWHUHG ZLWKLQ D PRUH FRPSOH[ DQG LQFOXVLYH
JRYHUQDQFH V\VWHP UHSUHVHQWHG E\ WKH VRFLRHFRQRPLF SDUWQHUVKLS RI WKH )/$*V 7R WKLV SXUSRVH WKH )/$*V
UHSUHVHQWWKHLQVWUXPHQWRIWHUULWRULDOJRYHUQDQFHIRUILVKHU\GHYHORSPHQWVLQFHWKH\LQYROYHDJUHDWHUSOXUDOLW\RI
ORFDODFWRUVFRPLQJ IURPSXEOLFSULYDWHDQGQRQSURILW VSKHUH$VDQH[SUHVVLRQRISDUWQHUVKLSDQG WKHUHIRUHRI




6\PHV  LQ RUGHU WR DFKLHYH DQ HIIHFWLYH V\VWHP RI FRPDQDJHPHQW D ZLGH NQRZOHGJH EDVH D SURSHU
UHSUHVHQWDWLRQRIVWDNHKROGHUVDQGWKHLQYROYHPHQWRIFLYLOVRFLHW\DUHQHFHVVDU\3DUWLFLSDWLRQSOD\VDPDMRUUROHLQ
WKH HIIHFWLYHQHVV RI FRPDQDJHPHQW LW LV LPSRUWDQW WRPDNHJUHDWHU XVH RISDUWLFLSDWLRQ *UD\  DV WKLV FDQ
LQFUHDVH WKH OHYHO RI LQYROYHPHQW RI ERWK WKH VWDNHKROGHUV DQG WKH ORFDO FRPPXQLWLHV LQ WKH IRUPXODWLRQ RI
GHYHORSPHQW SURFHVV DQG HQVXUH WKDW HDFK RI WKHP SOD\ DQ DFWLYH UROH ZLWKLQ WKH GHFLVLRQ PDNLQJ SURFHVV




DFFRXQW D ZLGH YDULHW\ RI SHUVSHFWLYHV WKXV HQKDQFLQJ WKH OHJLWLPDF\ DQG HIIHFWLYHQHVV RI WKH GHFLVLRQPDNLQJ
SURFHVV +RZHYHU GHFLVLRQ PDNLQJ SURFHVVHV ZLWK PXOWLSOH DFWRUV DUH UDWKHU FRPSOH[ FRQIOLFWV PD\ DULVH IRU
GLIIHUHQW YLHZSRLQWV LQWHUHVWV RU FRQWURYHUVLHV WKDW PD\ RFFXU EHWZHHQ DFWRUV RI GLIIHUHQW JURXSV -HQWRIW 	
&KXHQSDJGHH,QWKHSODQQLQJSKDVHWKHVHFULWLFDOLVVXHVFDQVORZGRZQWKHDFWLYLWLHVDQGLQFDVHRIFRQIOLFW
HVFDODWLRQWKH\FDQFDXVHJRYHUQDQFHIDLOXUH
7KLV VWXG\DQDO\]HV WKH LQWHJUDWHG ORFDOGHYHORSPHQWSURFHVVRI WKH³6WUHWWR´&RDVW)ODJ LQ6RXWKHUQ ,WDO\ ,Q
SDUWLFXODUWKHSODQQLQJSKDVHGHDOVZLWKDPHWKRGRORJ\VLPSOLI\LQJWKHHODERUDWLRQRIDGHYHORSPHQWVWUDWHJ\EXLOW
RQWKHEDVLVRIORFDONQRZOHGJHDQGVKDUHGE\WKHGLIIHUHQWSDUWQHUVKLSPHPEHUV,QVXFKDFRQWH[WDGHFLVLRQDLG
PRGHO EDVHG RQ DPXOWLFULWHULDPHWKRGZDV XVHG WR VXSSRUW D GHFLVLRQPDNLQJ SURFHVV FKDUDFWHUL]HG E\PXOWLSOH
GHFLVLRQPDNHUVDQGPXOWLSOHJRDOV'H0RQWLV	1LMNDPS7KHGHFLVLRQDLGPRGHOLVEDVHGRQWKH$QDO\WLF
+LHUDUFK\3URFHVVDQGDFRQYHUJHQFHSURFHVVLPSOHPHQWHGWRTXDQWLI\LQGLYLGXDODQGFROOHFWLYHSUHIHUHQFHVUHODWHG
WR SULRULW\ PHDVXUHV DQG LQWHUYHQWLRQV WR EH LQFOXGHG LQ WKH /'3 0RUHRYHU ZLWK UHVSHFW WR D SUHYLRXV VWXG\
FRQGXFWHGE\0DUFLDQz5RPHR	&R]]XSROL  WKLV VWXG\ DQDO\]HV WKH LPSOHPHQWDWLRQSKDVH RI WKH/RFDO





2.1. The Integrated Planning Methodology  
7KHSODQQLQJSKDVHRIWKH/'3ZDVFDUULHGRXWE\IROORZLQJDPHWKRGRORJLFDODSSURDFKWKDWFDQEHVXPPDUL]HG
LQ WKUHH SKDVHV WHUULWRULDO DQDO\VLV DQLPDWLRQ DQG FRQFHUWDWLRQ &DODEUz 'H /XFD*XOLVDQR	0DUFLDQz 
0DUFLDQz0DUFLDQz5RPHR	&R]]XSROL 7KHVHSKDVHV DUH UHSUHVHQWHG LQ)LJXUHDZKHUH DFWRUV
DSSHDULQWKHILUVWFROXPQDQGDFWLYLWLHVDQGUHVXOWVUHODWHGWRHDFKSKDVHLQWKHRWKHUV
7KH ILUVW VWHS LQFOXGHV D WHUULWRULDO GLDJQRVLV WKURXJK D NQRZOHGJH SURFHVV DLPHG DW SRLQWLQJ RXW WKH XVHIXO
LQIRUPDWLRQWKDWFDQVXSSRUWWKHGHILQLWLRQRIDSURSHUGHYHORSPHQWVWUDWHJ\7KHSKDVHVRI WKHWHUULWRULDODQDO\VLV
FDQEHGLVWLQJXLVKHGLQWRgeneral, specificDQGfinalizedRQHVWKHFRQWHQWVRIZKLFKGHSHQGRQWKHREMHFWLYHVRIWKH











































DOORZ D PRUH GHWDLOHG NQRZOHGJH RI VRFLRHFRQRPLF DVSHFWV 7KLV DQDO\VLV KLJKOLJKWHG DVSHFWV GHDOLQJ ZLWK
SRSXODWLRQGHQVLW\GHPRJUDSKLFWUHQGVHGXFDWLRQOHYHOHPSOR\PHQWDQGXQHPSOR\PHQWVWDWXVWKHDJULFXOWXUDODQG
QRQDJULFXOWXUDO VHFWRUV LQSDUWLFXODU WRXULVPDQGRWKHUH[SHULHQFHVRI ORFDOGHYHORSPHQWFDUULHGRXW LQ WKHDUHD
7KH finalized DQDO\VLVZDV DGGUHVVHG WR WKH VWXG\ RI WKH ILVKHU\ VHFWRU FROOHFWLQJ DQG RUJDQL]LQJ LQIRUPDWLRQ RQ




PHHWLQJVDGGUHVVHG WR WKHVSUHDGRI WKHFRQWHQWVDQGRSSRUWXQLWLHV UHODWHG WR WKHGHYHORSPHQWSODQ ,Q WKLVSKDVH
ERWK DFWLYLWLHV RI OLVWHQLQJ WR WKH WHUULWRU\ LQ RUGHU WR GHWHFW WKH UHTXLUHPHQWV DQG WKH QHHGV RI RSHUDWRUV DQG
DFWLYLWLHVLQVHDUFKRIVXLWDEOHVWDNHKROGHUVWREHLQYROYHGLQWKHSDUWQHUVKLSZHUHFDUULHGRXW7KLVSKDVHZDVFDUULHG
RXWDORQJZLWK WKHDFWLYLWLHVRI WHUULWRULDODQDO\VLV LQRUGHU WR LQYROYHPRWLYDWHDQGVWLPXODWH WKHSDUWLFLSDWLRQRI


























7KH GHFLVLRQDO SUREOHP WDFNOHG LQ WKH FRQFHUWDWLRQ SKDVH WKH ILQDO VWDJH RI WKH SODQQLQJ SURFHVV ZDV WKH
GHILQLWLRQRIDGHYHORSPHQW VWUDWHJ\VKDUHGE\ WKHYDULRXVPHPEHUVRI WKH3DUWQHUVKLSZLWK WKHDOORFDWLRQRI WKH
DYDLODEOHILQDQFLDOUHVRXUFHVRULJLQDOO\RIWKUHHPLOOLRQV(XURVSXEOLFSULYDWHWREHSDUFHOHGRXWDPRQJWKHVHYHUDO
PHDVXUHV DQG LQWHUYHQWLRQV RI WKH /'3 7R WKLV SXUSRVH LW ZDV XVHG D GHFLVLRQDLG PRGHO DGRSWHG LQ VHYHUDO
H[SHULHQFHV RI LQWHJUDWHG ORFDO GHYHORSPHQW 7KH PHWKRGRORJ\ VWDUWV IURP WKH GHFRPSRVLWLRQ RI WKH GHFLVLRQDO
SUREOHP LQWR OHYHOV PHDVXUHV DQG VXEOHYHOV LQWHUYHQWLRQV WKH UHODWLYH LPSRUWDQFH RI ZKLFK LV HYDOXDWHG E\
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HOLFLWLQJWKHSUHIHUHQFHVRIWKH3DUWQHUVKLSPHPEHUVJDWKHUHGWKURXJKDTXHVWLRQQDLUHDQGE\SURFHVVLQJWKHREWDLQHG
GDWDWKURXJKWKH$QDO\WLF+LHUDUFK\3URFHVV$+36DDW\7KH$+3SURGXFHVDQDOORFDWLRQRIWKHILQDQFLDO
UHVRXUFHV IRU HDFK LQWHUYLHZHG PHPEHU ,Q RUGHU WR HQVXUH DQ DOORFDWLRQ RI UHVRXUFHV ZKLFK H[SUHVVHV WKH




RI WKH LQGLYLGXDOGDWD WKXVREWDLQLQJ WKHSULRULWLHV IRU3XEOLF ,QVWLWXWLRQV)LVKHULHVDFWRUVDQG2WKHU6WDNHKROGHUV
ILUVWFRQYHUJHQFHOHYHO
 DSDUWQHUVKLSEDVLV7KLV OHYHORIFRQYHUJHQFHKDVEHHQUHDOL]HGE\SURSRVLQJD IXUWKHUTXHVWLRQQDLUH LQZKLFK
HDFKLQWHUYLHZHGDFWRUKDVEHHQDVNHGWRH[SUHVVKLVRZQRSLQLRQRQWKHZHLJKWHDFKFDWHJRU\VKRXOGDVVXPHLQWKH
ILQDO JURXS GHFLVLRQ 7KLV ODVW TXHVWLRQQDLUH KDV SURYLGHG WKH ZHLJKWV RI HDFK FDWHJRU\ 7KURXJK WKHP WKH
SUHIHUHQFHV IRU WKH ILQDQFLDO DOORFDWLRQE\HDFKFDWHJRU\ UHVXOWLQJ IURP WKH ILUVW OHYHORI FRQYHUJHQFHKDYHEHHQ
JDWKHUHGWRZDUGVRQHVROXWLRQZKLFKZDVSUHVHQWHGDQGGLVFXVVHGLQDVVHPEO\IRUILQDOPRGLILFDWLRQV
2.2. Results  
7KHSODQQLQJPHWKRGRORJ\ZDVDSSOLHGIRU WKHGHILQLWLRQRI WKH/'3RI WKH³6WUHWWR´&RDVW)/$*LQ&DODEULD
6RXWK,WDO\0DUFLDQz5RPHR	&R]]XSROL7KH)/$*RSHUDWHVRQWKH7\UUKHQLDQFRDVWRIWKHGLVWULFWRI
5HJJLR&DODEULD DQG LQFOXGHV VHYHQPXQLFLSDOLWLHV FRYHULQJ DQ DUHD RI .PZLWK D UHVLGHQW SRSXODWLRQ RI
 LQKDELWDQWV LQ  DQG ZLWK D SRSXODWLRQ GHQVLW\ RI  LQKDELWDQWV SHU .P 7KH specific DQDO\VLV
KLJKOLJKWVDGHPRJUDSKLFVWUXFWXUHFKDUDFWHUL]HGE\DKLJKGHJUHHRIDJHGSHRSOHDQGRIFKLOGUHQZKRVHOLYHOLKRRG
GHSHQGVRQ WKH DFWLYHSDUW RISRSXODWLRQ7KH ODERUPDUNHWKLJKOLJKWV WKH LPSRUWDQFHRI WKH WHUWLDU\ VHFWRUZKLFK
DEVRUEVDOPRVWRIWKHZRUNIRUFHIROORZHGE\WKHLQGXVWU\VHFWRUDQGDJULFXOWXUH7KHILVKVHFWRU








7KHDQLPDWLRQSKDVHVWDUWHGZLWKDILUVWVFUHHQLQJRI WKHVXEMHFWV WREH LQYROYHG LQ WKHSDUWQHUVKLS LQLWLDOO\E\
LGHQWLI\LQJ WKH UHSUHVHQWDWLYHV RI WKH GLIIHUHQW FDWHJRULHV RI WKH ORFDO DFWRUV SRWHQWLDOO\ LQWHUHVWHG LQ WKH SODQ
7KURXJKDVHULHVRIELODWHUDODQGSXEOLFPHHWLQJVLWZDVSRVVLEOHWRVSUHDGWKHFRQWHQWVDQGWKHRSSRUWXQLWLHVRIIHUHG
E\ WKH D[LV ,9 RI WKH ()) DOORZLQJ  ORFDO DFWRUV WR MRLQ WKH LQLWLDWLYH DQG WR FRQVWLWXWH WKH 3DUWQHUVKLS 7KH
3DUWQHUVKLSLVFKDUDFWHUL]HGE\DZLGHYDULHW\RIVXEMHFWVUHODWHGWRSXEOLFDXWKRULWLHVHQWUHSUHQHXUVLQWKHILVKHULHV
VHFWRU PXQLFLSDOLWLHV DQG WKHLU DVVRFLDWLRQV SURIHVVLRQDO RUJDQL]DWLRQV WUDGH XQLRQV UHJLRQDO DQG ORFDO
RUJDQL]DWLRQVIRUFDWHJRU\ORFDOILUPVYROXQWDU\DQGQRQSURILWVHFWRU
,QWKHFRQFHUWDWLRQSKDVHWKHDSSOLFDWLRQRIWKHGHFLVLRQDLGPRGHOGHVFULEHGLQWKHSUHYLRXVSDUDJUDSKDOORZHG
WR GHFRPSRVH WKH GHFLVLRQDO SUREOHP LQWR D GHFLVLRQDO WUHH RI WKUHH OHYHOV JHQHUDO REMHFWLYH PHDVXUHV DQG
LQWHUYHQWLRQV7KHGHFLVLRQDOSUREOHPDQGWKHUHVRXUFHDOORFDWLRQZDVOLPLWHGWRWKHILUVWWKUHH0HDVXUHVRIWKH$[LV
,9)(3FRUUHVSRQGLQJWR WKHILUVWREMHFWLYHVRI WKH/'33URVSHULW\DQGDGGHGYDOXH0HDVXUH3URGXFWV
DQG VHUYLFHV  (PSOR\PHQW DQG TXDOLW\ RI OLIH 0HDVXUH  4XDOLW\ RI OLIH'LYHUVLILFDWLRQ  4XDOLW\ DQG
(QYLURQPHQW0HDVXUH(QKDQFHPHQWDQGFRDVWDODUHDPDQDJHPHQW)RUWKHRWKHUWKUHHPHDVXUHVWKHPD[LPXP
SHUFHQWDJH RI H[SHQGLWXUH DOORZHGZDV DSSOLHG UHVSHFWLYHO\  IRU &RRSHUDWLRQ  IRU /RFDO 'HYHORSPHQW
6WUDWHJ\DQGIRU)/$*PDQDJHPHQW
7DEOHVKRZVWKHUHVXOWVRIWKHSURFHVVWKDWOHGWRWKHILQDODOORFDWLRQRIILQDQFLDOUHVRXUFHV7KHILUVWFROXPQV
VKRZ WKH UHVXOWV RI WKH SKDVH RI FRPSDUDWLYH MXGJPHQWV UHDOL]HG E\ GHWHUPLQLQJ WKH UHODWLYH LPSRUWDQFH RI WKH
HOHPHQWVEHORQJLQJWRWKHGHFLVLRQDOWUHH7KHFRPSDUDWLYHMXGJPHQWVKDYHEHHQFRQGXFWHGWKURXJKTXHVWLRQQDLUHV
EDVHG RQ SDLUZLVH FRPSDULVRQV EHWZHHQ WKH PHDVXUHV RI WKH ILUVW OHYHO DQG IXUWKHU TXHVWLRQQDLUHV RQ SDLUZLVH
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4.2.4 Realization of staging points. teaching tools and refreshment 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  ¼
4.2.5 Services for the design. implementation and promotion of joint offer 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4.2.6 Networking and promotion of various types of offer developed  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Measures 4.3 Enhancement and coastal area management      ¼
4.3.1 Qualification of the cultural and environmental heritage      ¼
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 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H[SUHVVHG KLV RZQ RSLQLRQ RQ ZKLFK ZHLJKW HDFK FDWHJRU\ VKRXOG DVVXPH LQ WKH ILQDO JURXS GHFLVLRQ 7KLV ODVW
TXHVWLRQQDLUHKDVSURYLGHGWKHZHLJKWVRIHDFKFDWHJRU\WKDWZHUHXVHGWRJDWKHUWKHFDWHJRU\SUHIHUHQFHVWRZDUGV
RQHVROXWLRQUHSUHVHQWDWLYHIRUWKH3DUWQHUVKLSDVDZKROH)URPWKHILJXUHLWFDQEHREVHUYHGWKDWWKHFDWHJRU\RI
ILVKHUPHQ KDV WKH KLJKHVWZHLJKW LQ WKH GHFLVLRQDO SURFHVV  7KH UHVXOWV RI WKH DJJUHJDWLRQ OHYHO RI WKH















PHPEHUV DQG IROORZLQJ WKHP WKH WHFKQLFDO JURXSKDV HODERUDWHG WKH ILQDO ILQDQFLQJSODQ VKRZHG LQ WKH ODVW WZR
FROXPQVRI7DEOHZKHUHVRPHVLJQLILFDQWFKDQJHVKDYHEHHQPDGHDWWKHOHYHORILQWHUYHQWLRQV:LWKLQPHDVXUH
DQLPSRUWDQWLQWHUYHQWLRQLVWKHUHODWHGWRWKHLQFUHDVHRINQRZOHGJHDERXWWKHILVKLQJVHFWRURIWKH)/$*
DUHD$JUHDWHU LPSRUWDQFHKDVEHHQDOVRDWWULEXWHG WR WKH LQWHUYHQWLRQ WRZKLFKDW WKHEHJLQQLQJ WKH ORZHVW
SULRULW\ZDVDVVLJQHG5HJDUGLQJ0HDVXUH LW LVREVHUYHG WKDW WKHPRVW LPSRUWDQW LQWHUYHQWLRQIURPDVWUDWHJLF
SRLQW RI YLHZ DSSHDUV WR EH WKH  1HWZRUNLQJ DQG SURPRWLRQ LQ RUGHU WR SURPRWH DQ LQWHJUDWHG WRXULVP
GHYHORSPHQWEDVHGRQ WKHHQKDQFHPHQWRI WKHHQYLURQPHQWDODQGFXOWXUDO UHVRXUFHVRI WKHDUHD7KLV LQWHUYHQWLRQ
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DLPVWRFUHDWHDQHWZRUNRIRSHUDWRUVWRFRPELQHUHFUHDWLRQDOFXOWXUDODQGWRXULVWLFDFWLYLWLHVDEOHWRHPSRZHUWKH
WRXULVWLFV\VWHPLQWKH)/$*DUHD7KHLQWHUYHQWLRQVDQGGLGQRWUHFHLYHILQDQFLDOUHVRXUFHVLQWKHILQDO
DOORFDWLRQ:LWKLQ0HDVXUH  WKHUHZDV D FOHDU GRPLQDQFH RI ,QWHUYHQWLRQ  4XDOLILFDWLRQ RI FXOWXUDO DQG
HQYLURQPHQWDOKHULWDJHZKLFKIRUHVHHVWKHTXDOLILFDWLRQRIVSDFHVLQILVKLQJYLOODJHV)LQDOO\WKHILQDOGRFXPHQWRI




LQ WKHSURFHVVRI UHDOL]DWLRQRI())$[LV ,9ZKLFK VWDUWHG LQ0DUFKZLWK WKH HQDFWPHQWRI5HJ (&1R
7KHSKDVHVRIWKH1DWLRQDO6WUDWHJLF3ODQDGRSWLRQRIWKH2SHUDWLRQDO3URJUDPPHDQGRIWKH5HJLRQDO
$JUHHPHQWIRUWKHDOORFDWLRQRIIXQGVODVWHGPRQWKVXQWLO6HSWHPEHU/DWHUDSHULRGRIPRQWKVZDV
QHFHVVDU\ IRU WKH UHYLVLRQV RI WKH 1DWLRQDO 2SHUDWLRQDO 3URJUDP DQG IRU WKH DSSURYDO RI 5HJ (& 
DPHQGLQJWKHDERYHPHQWLRQHGUHJXODWLRQV'HFHPEHU
$W WKH UHJLRQDO OHYHO D GHOD\ RFFXUUHG LQ WKH SKDVH RI VHOHFWLRQ RI )/$*V LQGHHG WKLV VHOHFWLRQ WRRN 
PRQWKV LQVWHDG RI WKH H[SHFWHG  PRQWKV IURP )HEUXDU\  WR -XQH  ,Q SDUWLFXODU WKH SKDVH RI SUH
VHOHFWLRQRI)/$*VODVWHGPRQWKVLQVWHDGRIDQGRWKHUPRQWKVZHUHXVHGIRUWKHDSSURYDORIWKHWHPSRUDU\
UDQNLQJFRPSDUHGWRWKHH[SHFWHGGD\VRWKHUPRQWKVZHUHQHFHVVDU\IRUWKHSXEOLFDWLRQRIWKHILQDOUDQNLQJ
)XUWKHU GHOD\V RFFXUUHG LQ WKH SKDVH RI SXEOLF DQQRXQFHPHQWV E\ WKH )/$*VZKLFK RQO\ VWDUWHG LQ 6HSWHPEHU
DIWHUPRQWKVIURPWKHGHFUHHVRIIXQGLQJZKLFKZHUHVLJQHGLQ-XO\)XUWKHUPRUHDW WKHUHJLRQDO




RI WKH  PRQWKV RULJLQDOO\ SODQQHG LQ WKH /'3 7KH VDPH UHGXFWLRQ RFFXUUHG LQ WKH LPSOHPHQWDWLRQ RI WKH
LQWHUYHQWLRQ  UHODWHG WR WKH FRQVWUXFWLRQ RI D :HE*,6 SODWIRUP 7KH LQWHUYHQWLRQV  DERXW LQWHJUDWHG
FRPPHUFLDOL]DWLRQZHUHDOVRLPSOHPHQWHGLQOHVVWLPHDQGDOVRWKH\ZHUHSDUWLDOO\LPSOHPHQWHGRQO\WKUHHDUHDV
UDWKHUWKDQILYH7KHUHGXFWLRQRIIXQGVKDVOHGWRWKHHOLPLQDWLRQRIDQLPSRUWDQWDFWLRQUHODWHGWRWKHGHYHORSPHQW
RI D FRQVRUWLXP RU DVVRFLDWLRQ  5HJDUGLQJ 0HDVXUH  WKH LQWHUYHQWLRQ DLPLQJ DW WKH FUHDWLRQ RI LWWL
WRXULVPDFWLYLWLHVUHJLVWHUHGDKLJKOHYHORILPSOHPHQWDWLRQIRXUVWUXFWXUHVUDWKHUWKDQILYHRQWKHFRQWUDU\
LQWHUYHQWLRQ  DERXW WKH DGDSWLRQ RI YHVVHOV IRU ILVKLQJ WRXULVPZDV SDUWO\ LPSOHPHQWHG WZR ILVKLQJ ERDWV
UDWKHU WKDQ IRXU 0RUHRYHU WKH UHGXFWLRQ RI ILQDQFLDO UHVRXUFHV FDXVHG WKH HOLPLQDWLRQ RI WKH LQWHUYHQWLRQV







WKH LQFOXVLRQRI D VSHFLILFSULRULW\ D[LV LQ WKH(XURSHDQ)LVKHULHV)XQG ())5HJXODWLRQ (& 
7KURXJKWKHDSSOLFDWLRQRIWKHµDUHDEDVHG¶DSSURDFK$[LVSURYLGHVIRUDZLGHUDQJHRIDFWLRQVWREHRUJDQL]HG
E\)LVKHU\/RFDO$FWLRQ*URXSVUHVSRQVLEOHRIWKHIRUPXODWLRQRIORFDOVWUDWHJLHVIRUWKHVXVWDLQDEOHGHYHORSPHQWRI
ILVKHULHV DUHDV %XG]LFK7DERU  7KLV PHWKRGRORJLFDO DSSURDFK KDV DOORZHG WKH JURXS RI H[SHUWV RI WKH
³6WUHWWR´&RDVW )/$* WR WDFNOH HIILFDFLRXVO\ WKH FRPSOH[LW\ RI WKH GHFLVLRQDO SUREOHP 7KH/RFDO'HYHORSPHQW
3ODQGHULYHVIURPDVHULHVRIDQDO\VHVDQGIURPDFRPSOH[LQWHUDFWLYHSURFHVVEHWZHHQH[SHUWVDQGWKHRWKHUGHFLVLRQ
PDNHUV RI WKH 3DUWQHUVKLS 7KH GHFLVLRQDLG PRGHO XVHG LQ WKH FRQFHUWDWLRQ SKDVH IDYRUHG WKH HOLFLWDWLRQ RI WKH
SUHIHUHQFHV H[SUHVVHG E\ WKH GLIIHUHQW GHFLVLRQDO DFWRUV DERXW SULRULWLHV DOORFDWLRQ 0RUHRYHU WKH SKDVHG
FRQYHUJHQFHSURFHVVKDVUHYHDOHGLWVHOIZHOOVXLWHGIRUHIIHFWLYHSDUWLFLSDWLRQDQGFRQIOLFWUHVROXWLRQ,WLVLPSRUWDQW
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WRXQGHUOLQH WKDW WKHV\QWKHVLVRISULRULWLHVKDVEHHQFDUULHGRXW WKURXJKDPHWKRG WKDW LV UDWKHUGLIIHUHQWIURPWKH
YRWH RIPDMRULW\ ZKRVH ILQDO FKRLFH JHQHUDOO\ H[FOXGHV WKH SUHIHUHQFH RI WKHPLQRULW\ JURXS 7KURXJK WKH XVHG




RI WKH DWWDLQPHQW RI WKH SUHIL[HG REMHFWLYHV EXW DOVR DV WKH DWWDLQPHQW RI DQ DGHTXDWH LQWHJUDWLRQ OHYHO LQ WKH
JRYHUQDQFH V\VWHP 7KH WUDQVSDUHQF\ RI WKH GHFLVLRQDO SURFHVV GLUHFWO\ DIIHFWV WKH GHJUHH RI FRQILGHQFH RI WKH
3DUWQHUVKLS LQ WKH WHFKQLFLDQVRI WKH)/$*0RUHRYHU LW LQFUHDVHV WKH LQYROYHPHQWRI WKHYDULRXVSDUWQHUV LQ WKH
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